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GHNUHWX��]QDMGXMH�VLĊ�Z�XĪ\WNRZDQLX�ZLHF]\VW\P�RVRE\�WU]HFLHM��VDPD�SU]H]�VLĊ�QLH�R]QDF]D��ĪH�GHF\]MD

DGPLQLVWUDF\MQD�Z\GDQD�QD�SRGVWDZLH�SU]HSLVyZ�WHJR�GHNUHWX��RGPDZLDMąFD�E\áHPX�ZáDĞFLFLHORZL�W\FK

JUXQWyZ�SU]\]QDQLD�SUDZD�ZáDVQRĞFL�F]DVRZHM��XĪ\WNRZDQLD�ZLHF]\VWHJR���Z\ZRáDáD�QLHRGZUDFDOQH�VNXWNL

SUDZQH�Z�UR]XPLHQLX�DUW����������N�S�D��

'RGDáR��ĪH�VWZLHUG]HQLH�QLHZDĪQRĞFL�GHF\]ML�RGPRZQHM�RWZRU]\�PRĪOLZRĞü�ZV]F]ĊFLD�]�WHJR�SRZRGX

SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�R�VWZLHUG]HQLH�QLHZDĪQRĞFL�GHF\]ML�R�XVWDQRZLHQLX�QD�U]HF]�RVRE\�WU]HFLHM

XĪ\WNRZDQLD�ZLHF]\VWHJR��6NRUR�LVWQLHMH�Z�RGUĊEQ\P�SRVWĊSRZDQLX�GURJD�DGPLQLVWUDF\MQD�GOD

GRNRQ\ZDQLD�XVWDOHĔ�L�RFHQ�Z�SRZ\ĪV]HM�NZHVWLL��WR�QLH�PRĪQD�UR]SDWU\ZDü�]DJDGQLHQLD�QLHRGZUDFDOQRĞFL�

Z�]DNUHVLH�]ZLą]DQ\P�]�LVWQLHQLHP�WHJR�SUDZD�QD�U]HF]�RVRE\�WU]HFLHM��VNXWNyZ�SUDZQ\FK�ZF]HĞQLHMV]HM

GHF\]ML�DGPLQLVWUDF\MQHM��RGPDZLDMąFHM�SU]\]QDQLD�E\áHPX�ZáDĞFLFLHORZL�SUDZD�ZáDVQRĞFL�F]DVRZHM

�XĪ\WNRZDQLD�ZLHF]\VWHJR��

6NDUJĊ�QD�SRZ\ĪV]ą�GHF\]MĊ�GR�:RMHZyG]NLHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z�:DUV]DZLH�]áRĪ\OL�1��/���-�

:���7��*��L�(��5���ZQRV]ąF�R�MHM�XFK\OHQLH�

:�X]DVDGQLHQLX�VNDUJL�VWZLHUG]LOL��ĪH�6DPRU]ąGRZH�.ROHJLXP�2GZRáDZF]H�Z�:��EH]SRGVWDZQLH�SU]\MĊáR�

LĪ�Z�VSUDZLH�QLH�]RVWDá�]áRĪRQ\�SU]H]�GDZQ\FK�ZáDĞFLFLHOL�QLHUXFKRPRĞFL�OXE�LFK�QDVWĊSFyZ�SUDZQ\FK

ZQLRVHN�]JRGQLH�]�DUW����GHNUHWX�]�GQLD����SDĨG]LHUQLND������U��%UDN�ZQLRVNX�Z�DNWDFK�VSUDZ\�L�LQIRUPDFML

R�W\P�ZQLRVNX�Z�UHMHVWU]H�ZSá\ZyZ�ZQLRVNyZ�GHNUHWRZ\FK��QLH�MHVW�GRVWDWHF]Qą�SU]HVáDQNą�ĞZLDGF]ąFą�R

EUDNX�WDNLHJR�ZQLRVNX��)DNW�SURZDG]HQLD�SRVWĊSRZDQLD�Z������U��ĞZLDGF]\�R�W\P��LĪ�]JRGQLH�]�DUW����RUD]�

DUW�����UR]SRU]ąG]HQLD�3UH]\GHQWD�53�]�GQLD����PDUFD������R�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P��']��8��1U

����SR]������]H�]P���ZQLRVHN�WDNL�]RVWDá�]áRĪRQ\��:�SU]HFLZQ\P�UD]LH�QLH�]RVWDáRE\�ZV]F]ĊWH

SRVWĊSRZDQLH�Z�VSUDZLH��6NDUĪąF\�GRGDOL��ĪH�DUW����XVW����SRZRá\ZDQHJR�UR]SRU]ąG]HQLD�XVWDQDZLDá

V]HUV]\�NUąJ�RVyE�XSUDZQLRQ\FK�GR�VNáDGDQLD�ZQLRVNyZ�R�ZV]F]ĊFLH�SRVWĊSRZDQLD�MXU\VG\NF\MQHJR��QLĪ�WR

MHVW�SRG�U]ąGDPL�N�S�D��'R�]áRĪHQLD�ZQLRVNX�R�SU]\]QDQLH�SUDZD�ZáDVQRĞFL�F]DVRZHM�OHJLW\PRZDQ\�E\á

NDĪG\�LQWHUHVRZDQ\��'R�ZV]F]ĊFLD�SRVWĊSRZDQLD�QLH�E\á�NRQLHF]Q\�ZQLRVHN�VWURQ\��ERZLHP�Z\VWDUF]\á

ZQLRVHN��LQWHUHVRZDQHJR��

:�ĞZLHWOH�]HEUDQHJR�PDWHULDáX�GRZRGRZHJR�SRVWĊSRZDQLH�]RVWDáR�ZV]F]ĊWH�]JRGQLH�]�SUDZHP��1LH�PD�WHĪ

ĪDGQHJR�GRZRGX�Z�DNWDFK��NWyU\�SU]HF]\áE\�SRZ\ĪV]HPX�WZLHUG]HQLX��D�SUDZG]LZRĞFL�WHJR�WZLHUG]HQLD

GRZRG]L�IDNW�WRF]HQLD�VLĊ�SRVWĊSRZDQLD�L�MHJR�]DNRĔF]HQLD�RU]HF]HQLHP�

6NDUĪąF\�SRGQLHĞOL��ĪH�DUW����SRZRáDQHJR�UR]SRU]ąG]HQLD�3UH]\GHQWD�53�RUD]�DUW����GHNUHWX�ZDUV]DZVNLHJR

WZRU]\á\�V]F]HJyOQ\�]ELHJ�SU]HSLVyZ�SUDZQ\FK��]�NWyUHJR�QLH�Z\QLND��LĪ�EUDN�ZQLRVNX�VWURQ\

SRVWĊSRZDQLD���Z�SU]\SDGNX�]áRĪHQLD�ZQLRVNX�SU]H]�LQWHUHVRZDQHJR���E\á�SU]HVáDQNą�SRZRGXMąFą

QLHPRĪQRĞü�ZV]F]ĊFLD�SRVWĊSRZDQLD�MXU\VG\NF\MQHJR�Z�VSUDZLH�

6NDUĪąF\�VWZLHUG]LOL��LĪ�VSDGNRELHUF\�GDZQ\FK�ZáDĞFLFLHOL�XWU]\PXMą��ĪH�ZQLRVHN�GHNUHWRZ\�]RVWDá�]áRĪRQ\

��FR�]QDMGRZDáRE\�GRZyG�Z�IDNFLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�]DNRĔF]RQHJR�RU]HF]HQLHP�]������U��=JRGQLH

]�DUW�����ZZ��UR]SRU]ąG]HQLD�3UH]\GHQWD�53��ZQLRVHN�WDNL�PyJá�E\ü�]áRĪRQ\�SLVHPQLH��WHOHJUDILF]QLH�D
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WDNĪH�XVWQLH��2�EUDNX�WDNLHJR�ZQLRVNX�QLH�ĞZLDGF]\�WDNĪH�X]DVDGQLHQLH�RU]HF]HQLD�]������U�

'RGDOL��ĪH�]JRGQLH�]�DUW������ZZ��UR]SRU]ąG]HQLD��RUJDQ�SURZDG]ąF\�VSUDZĊ�PyJá�Z\VWąSLü�GR�VąGX�]

ZQLRVNLHP�R�Z\]QDF]HQLH�]DVWĊSF\�SUDZQHJR�GOD�PDáROHWQLHJR�ZyZF]DV�1��/���D�SR]RVWDá\FK

ZVSyáZáDĞFLFLHOL�SRZLQLHQ�]DZLDGRPLü�R�ZV]F]ĊFLX�SRVWĊSRZDQLD��3RQDGWR��yZF]HVQ\�ZVSyáZáDĞFLFLHO

QLHUXFKRPRĞFL�0��%��XG]LHOLá�-��:��SHáQRPRFQLFWZD�GR�DGPLQLVWURZDQLD�QLHUXFKRPRĞFLą�REMĊWą

SRVWĊSRZDQLHP�QDG]RUF]\P���]DWHP�RUJDQ\�DGPLQLVWUDFML�PRJá\�EH]�WUXGX�GRWU]Hü�GR�GDZQ\FK�ZáDĞFLFLHOL

L�LFK�VSDGNRELHUFyZ��:�]ZLą]NX�]�W\P�RUJDQ�Z\GDMąF\�RU]HF]HQLH�Z������U��QLH�G]LDáDá�]�QDOHĪ\Wą

VWDUDQQRĞFLą�Z�VSUDZLH�

6NDUĪąF\�SRGQLHĞOL��ĪH�Z\VWąSLOL�GR�.ROHJLXP�R�X]XSHáQLHQLH�DNW�VSUDZ\�R�GRNXPHQWDFMĊ�SRVWĊSRZDQLD

DGPLQLVWUDF\MQHJR��]ZáDV]F]D�R�]DáąF]HQLH�GR�DNW�VSUDZ\�ZQLRVNX�GRW\F]ąFHJR�XVWDQRZLHQLD�ZáDVQRĞFL

F]DVRZHM��QD�SRGVWDZLH�NWyUHJR�RGPyZLRQR�SU]\]QDQLD�ZáDVQRĞFL�F]DVRZHM�GR�WHJR�JUXQWX��RUD]�ZV]HONLFK

GRUĊF]HĔ�L�ZH]ZDĔ��2UJDQ�WHQ�QLH�Z\VWąSLá�GR�ZáDĞFLZHJR�DUFKLZXP�R�GRVWDUF]HQLH�DNW�VSUDZ\

]DNRĔF]RQHM�RU]HF]HQLHP�]������U����D�SU]\QDMPQLHM�QLH�SRLQIRUPRZDá�R�WDNLP�Z\VWąSLHQLX�VWURQ\��1LH

SRZLDGRPLá�WHĪ�VWURQ\��ĪH�SRVLDGD�LQIRUPDFMĊ�R�W\P��LĪ�GRNXPHQW\�WH�]DJLQĊá\�

6NDUĪąF\�SRGNUHĞOLOL��ĪH�ZQLRVHN�Z�VSUDZLH�]DNRĔF]RQHM�RU]HF]HQLHP�]������U��]RVWDá�]áRĪRQ\�SUDZLGáRZR

L�WR�SU]H]�RVREĊ�SRVLDGDMąFą�OHJLW\PDFMĊ�SURFHVRZą��3RQDGWR��QLH�LVWQLHMą�GRZRG\�ĞZLDGF]ąFH��ĪH�RUJDQ

SURZDG]ąF\�SRVWĊSRZDQLH�GHNUHWRZH�Z\NRQ\ZDá�RERZLą]NL�QDáRĪRQH�SU]H]�UR]SRU]ąG]HQLH�3UH]\GHQWD

53��]ZáDV]F]D�Z�]DNUHVLH�LQIRUPRZDQLD�VWURQ�R�WRF]ąF\P�VLĊ�SRVWĊSRZDQLX�L�XPRĪOLZLHQLD�VWURQRP

XG]LDáX�Z�SRVWĊSRZDQLX�FHOHP�GRFKRG]HQLD�VZRLFK�SUDZ�

3RGVXPRZXMąF���6DPRU]ąGRZH�.ROHJLXP�2GZRáDZF]H�Z�:��QLH�Z\ND]DáR�Z�VSRVyE�SU]HNRQXMąF\��ĪH

GDZQL�ZáDĞFLFLHOH�QLH�]áRĪ\OL�ZQLRVNX�Z�VSUDZLH��]DWHP�SU]HGPLRWRZD�GHF\]MD�]RVWDáD�Z\GDQD�]

QDUXV]HQLHP�DUW����N�S�D���D�WDNĪH�]�QDUXV]HQLHP�DUW������N�S�D����ERZLHP�RUJDQ�QLH�RNUHĞOLá�QD�F]\P�SROHJD

ZDGD�GHF\]ML��-HGQRF]HĞQLH�RUJDQ�QDUXV]\á�DUW����N�S�D����SRSU]H]�EáĊGQLH�GRNRQDQą�LQWHUSUHWDFMĊ�RUD]

EáĊGQH�]DVWRVRZDQLH�QRUP�SUDZQ\FK�RERZLą]XMąF\FK�Z�RNUHVLH�Z\GDQLD�RU]HF]HQLD�]������U�

:�RGSRZLHG]L�QD�VNDUJĊ�6DPRU]ąGRZH�.ROHJLXP�2GZRáDZF]H�Z�:��QLH�XZ]JOĊGQLáR�]DU]XWyZ�VNDUJL�L

ZQLRVáR�R�MHM�RGGDOHQLH�

:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�:DUV]DZLH�]DXZDĪ\á��FR�QDVWĊSXMH�

=JRGQLH�]�DUW����XVWDZ\�]�GQLD����OLSFD������U��3UDZR�R�XVWURMX�VąGyZ�DGPLQLVWUDF\MQ\FK��']��8��1U�����

SR]�������]H�]P���VąG\�DGPLQLVWUDF\MQH�VSUDZXMą�Z\PLDU�VSUDZLHGOLZRĞFL��SU]H]�NRQWUROĊ�G]LDáDOQRĞFL

DGPLQLVWUDFML�SXEOLF]QHM�SRG�Z]JOĊGHP�]JRGQRĞFL�]�SUDZHP��MHĪHOL�XVWDZ\�QLH�VWDQRZLą�LQDF]HM��2]QDF]D

WR��ĪH�NRQWUROD�VąGRZR���DGPLQLVWUDF\MQD�VSURZDG]D�VLĊ�GR�]EDGDQLD��F]\�RUJDQ\�Z\GDMąF�]DVNDUĪRQH

RU]HF]HQLH�QLH�QDUXV]\á\�SU]HSLVyZ�SUDZD�Z�VWRSQLX�PRJąF\P�PLHü�ZSá\Z�QD�Z\QLN�VSUDZ\��2FHQD

GRNRQ\ZDQD�MHVW�ZHGáXJ�VWDQX�IDNW\F]QHJR�L�SUDZQHJR�RERZLą]XMąFHJR�Z�GDFLH�Z\GDQLD�WHJR�RU]HF]HQLD�

QD�SRGVWDZLH�PDWHULDáX�GRZRGRZHJR�]HEUDQHJR�Z�WRNX�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�

5R]SR]QDMąF�VSUDZĊ�Z�UDPDFK�ZVND]DQ\FK�NU\WHULyZ�VWZLHUG]Lü�QDOHĪ\��ĪH�]DVNDUĪRQD�GHF\]MD�QDUXV]D
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SUDZR�Z�F]ĊĞFL�RU]HNDMąFHM�R�JUXQFLH�]ZLą]DQ\P�]�ORNDODPL�PLHV]NDOQ\PL�QU��������������L�������Z�EXG\QNX

SRáRĪRQ\P�Z�:��SU]\�XO����������MHGQDNĪH�]�LQQ\FK�SU]\F]\Q�QLĪ�ZVND]DQH�Z�VNDUG]H�

3U]HGH�ZV]\VWNLP�QDOHĪ\�]ZUyFLü�XZDJĊ�QD�IDNW��ĪH�]DVNDUĪRQD�GHF\]MD�Z\GDQD�]RVWDáD�SU]H]�RUJDQ

QDG]RUX�Z�SRVWĊSRZDQLX�QDG]Z\F]DMQ\P���Z�WU\ELH�RNUHĞORQ\P�Z�DUW����������N�S�D��2]QDF]D�WR��ĪH

SU]HGPLRWHP�NRQWUROL�6ąGX�MHVW�GHF\]MD�6DPRU]ąGRZHJR�.ROHJLXP�2GZRáDZF]HJR�Z�:DUV]DZLH�]�GQLD

������OLSFD������U���NWyUą�RUJDQ�QDG]RUX�XWU]\PDá�Z�PRF\�ZáDVQą�GHF\]MĊ�]�GQLD�������NZLHWQLD������U�

VWZLHUG]DMąFą�QLHZDĪQRĞü���Z�WU\ELH�DUW����������SNW���N�S�D����RU]HF]HQLD�3UH]\GLXP�5DG\�1DURGRZHM�:��]

GQLD�������VW\F]QLD������U��QU��������6WZLHUG]LáR�RQR�WDNĪH��ĪH�Z�F]ĊĞFL�JUXQWX�]ZLą]DQHJR�]�ORNDODPL

PLHV]NDOQ\PL�QU��������������L��������SRZ\ĪV]D�GHF\]MD�]RVWDáD�Z\GDQD�]�QDUXV]HQLHP�SUDZD��MHGQDNĪH�Z�WHM

F]ĊĞFL�QLH�PRĪQD�VWZLHUG]Lü�MHM�QLHZDĪQRĞFL�]H�Z]JOĊGX�QD�IDNW�Z\ZRáDQLD�SU]H]�QLą�QLHRGZUDFDOQ\FK

VNXWNyZ�SUDZQ\FK�

:�WHM�V\WXDFML�Z\MDĞQLü�QDOHĪ\��ĪH�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�SURZDG]RQH�QD�SRGVWDZLH�DUW���������

N�S�D��MHVW�SRVWĊSRZDQLHP�QDG]Z\F]DMQ\P�L�VWDQRZL�IRUPĊ�QDG]RUX��6WZLHUG]HQLH�QLHZDĪQRĞFL�RVWDWHF]QHM

GHF\]ML�DGPLQLVWUDF\MQHM�VWDQRZL�XVWDZRZR�SU]HZLG]LDQ\�Z\MąWHN�RG�]DVDG\�VWDELOQRĞFL�GHF\]ML�RNUHĞORQHM

Z�DUW���������N�S�D��0RĪH�RQR�QDVWąSLü�MHG\QLH�ZyZF]DV��JG\�EH]VSRUQLH�XVWDORQH�]RVWDQLH�LVWQLHQLH�FKRüE\

MHGQHM�SU]\F]\Q\�QLHZDĪQRĞFL�RNUHĞORQHM�Z�DUW����������N�S�D��L�QLH�]DFKRG]ą�SU]HVáDQNL�QHJDW\ZQH��R

NWyU\FK�PRZD�Z�ZZ��SU]HSLVLH��&HOHP�WHM�LQVW\WXFML�MHVW�HOLPLQDFMD�]�REURWX�SUDZQHJR�GHF\]ML�REDUF]RQHM

FLĊĪNLPL�ZDGDPL�RNUHĞORQ\PL�Z�DUW����������N�S�D��2]QDF]D�WR��ĪH�Z�SRVWĊSRZDQLX�R�VWZLHUG]HQLH

QLHZDĪQRĞFL�GHF\]ML�DGPLQLVWUDF\MQHM�RERZLą]NLHP�RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�MHVW�UR]SDWU\ZDQLH

VSUDZ\�Z\áąF]QLH�Z�JUDQLFDFK�RNUHĞORQ\FK�SU]H]�WHQ�SU]HSLV�

1DOHĪ\�SU]\�W\P�]DXZDĪ\ü��ĪH�]DVWRVRZDQLH�SU]HSLVX�DUW����������SNW���N�S�D��PRĪH�RGQRVLü�VLĊ�W\ONR�GR

V\WXDFML��JG\�WUHĞü�GHF\]ML�Z�VSRVyE�RF]\ZLVW\�MHVW�QLH]JRGQD�]�WUHĞFLą�ZáDĞFLZHJR�SU]HSLVX�SUDZD�

$QDOL]D�SU]HSURZDG]RQHJR�SU]H]�6DPRU]ąGRZH�.ROHJLXP�2GZRáDZF]H�Z�:��SRVWĊSRZDQLD�QDG]RUF]HJR

X]DVDGQLD�SU]\MĊFLH��ĪH�GHF\]MD�WHJR�RUJDQX�]�GQLD�������OLSFD������U��MHVW�QLHSUDZLGáRZD���D�W\ONR�Z�F]ĊĞFL

RU]HNDMąFHM�R�JUXQFLH�]ZLą]DQ\P�]�ORNDODPL�PLHV]NDOQ\PL�QU��������������L�������Z�EXG\QNX�SRáRĪRQ\P�Z�:�

SU]\�XO��������L�Z�WHM�F]ĊĞFL�QDUXV]D�SUDZR��1DWRPLDVW�Z�SR]RVWDáHM�F]ĊĞFL�.ROHJLXP�VáXV]QLH�VWZLHUG]LáR��LĪ

GHF\]MD�]������U��GRWNQLĊWD�MHVW�ZDGą�RNUHĞORQą�Z�DUW����������SNW���N�S�D����ERZLHP�]DVWDáD�Z\GDQD�]

UDĪąF\P�QDUXV]HQLHP�SUDZD�

:�GRW\FKF]DVRZ\P�RU]HF]QLFWZLH�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�XWUZDORQ\�MHVW�SRJOąG��LĪ�UDĪąFH

QDUXV]HQLH�SUDZD�PD�PLHMVFH�ZyZF]DV��JG\�LVWQLHMH�RF]\ZLVWD�VSU]HF]QRĞü�SRPLĊG]\�WUHĞFLą�SU]HSLVX�D

UR]VWU]\JQLĊFLHP�REMĊW\P�GHF\]Mą��&HFKą�UDĪąFHJR�QDUXV]HQLD�SUDZD�MHVW�WR��ĪH�WUHĞü�GHF\]ML�SR]RVWDMH�Z

RF]\ZLVWHM�VSU]HF]QRĞFL�]�WUHĞFLą�SU]HSLVX�SU]H]�SURVWH�LFK�]HVWDZLHQLH��5DĪąFH�QDUXV]HQLH�SUDZD�]DFKRG]L

ZyZF]DV��JG\�RUJDQ�DGPLQLVWUDFML�G]LDáD�ZEUHZ�]DND]RZL�OXE�QDND]RZL�]DZDUWHPX�Z�QRUPLH�SUDZQHM��JG\

QDVWĊSXMH�Z\UDĨQH�L�QLH�EXG]ąFH�ĪDGQ\FK�ZąWSOLZRĞFL�LQWHUSUHWDF\MQ\FK�NZDOLILNRZDQH�QDUXV]HQLH�SU]HSLVX

SUDZD�PDWHULDOQHJR��D�Z\GDQD�GHF\]MD�VWDQRZL�QHJDFMĊ�QRUP\�SUDZQHM��YLGH�Z\URN�1DF]HOQHJR�6ąGX
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